INTRODUCTION
A mutual fund is simply a financial intermediary that allows a group of investors to pool their money together with a predetermined investment objective. The mutual fund will have a fund manager who is responsible for investing the pooled money into specific securities (usually stocks or bonds). When you invest in a mutual fund, you are buying shares (or portions) of the mutual fund and become a shareholder of the fund. Mutual funds are one of the best investments ever created because they are very cost efficient and very easy to invest in (you don't have to figure out which stocks or bonds to buy). By pooling money together in a mutual fund, investors can purchase stocks or bonds with much lower trading costs than if they tried to do it on their own. But the biggest advantage to mutual funds is diversification. A Mutual Fund is a trust that pools the savings of a number of investors who share a common financial goal. The money thus collected is then invested in capital market instruments such as shares, debentures and other securities. The income earned through these investments and the capital appreciation realized is shared by its unit holders in proportion to the number of units owned by them. Thus a Mutual Fund is the most suitable investment for the common man as it offers an opportunity to invest in a diversified, professionally managed basket of securities at a relatively low cost.
MUTUAL FUNDS INDUSTRY IN INDIA
The origin of mutual fund industry in India is with the introduction of the concept of mutual fund by UTI in the year 1963. Though the growth was slow, but it accelerated from the year 1987 when non-UTI players entered the industry. In the past decade, Indian mutual fund industry had seen dramatic improvements, both quality wise as well as quantity wise. Before, the monopoly of the market had seen an ending phase; the Assets Under Management (AUM) was 67Bn Rupees.. The private sector entry to the fund family raised the AUM to 470 bn Rupees in March 1993 and till April 2004, it reached the height of 1,540 bn Rupees. Putting the AUM of the Indian Mutual Funds Industry into comparison, the total of it is less than the deposits of SBI alone, constitute less than 11 percent of the total deposits held by the Indian banking industry. The main reason of its poor growth is that the mutual fund industry in India is new in the country. Large sections of Indian investors are yet to be familiarised with the concept. Hence, it is the prime responsibility of all mutual fund companies, to market the product correctly abreast of selling. The mutual fund industry can be broadly put into four phases according to the development of the sector. Each phase is briefly described as under. 
First Phase 1964-87

METHODOLOGY
The study is primarily confined to ICICI Securities Ltd. The study makes use of secondary data related to the required variables. The data were collected from the official websites of ICICI Securities Ltd and NSE (National Stock Exchange). ICICI entered in Mutual Fund industry in 1992. The study collected data on the required variables from 1998 for the purpose of analysis. The ICICI Securities Ltd promotes a number of Mutual Funds, of which twenty growth funds were chosen at random from their inception into the fund. Therefore the period of study of each fund differ according to their inception. Based on the secondary data, the study made useful analysis with the help of appropriate statistical tools. Simple annual growth rate was applied to estimate the growth NAV of concerned Mutual Funds.
REVIEW OF LITERATURE
The concept of Mutual Fund being a very sensitive area of financial management, the attention of many small and medium scale investors have started to concentrate on this very sensitive but a volatile area. A number of studies have been conducted and published however briefing such studies will highlight the importance of the present study. We find no evidence of it being an important factor in the return generating process. We next examine its impact on expected returns and whether one set firms with high sensitivity to this factor-Closedend funds-offers, and can be expected to offer, a higher expected return our findings do not support to small investor sentiment as priced factor, either in common stocks or Closed-end funds.^
GROWTH NAV OF MUTUAL FUNDS
The Net Asset Value (NAV) is the appropriate indicator of the growth of a Mutual Fund. In this section a attempt has been made to analyse the various in the growth of Mutual Funds of ICICI Securities Ltd since their inception. There are following various types of mutual funds provided by ICICI securities Limited.
TRENDS IN THE GROWTH OF ICICI MUTUAL FUNDS
In this part discuss with the trends in the growth of Using ordinary least square method the semi-log function was estimated for all the twenty funds under consideration. The estimated co-efficient "S" represents the relative change in NAV of a fund for an absolute change in the time period. It is thus gives an average annual growth rate of the fund. The table 1 presents the results of estimated equation. 
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19.
20.
Fund
ICICI Prudential Balanced
CORRELATION ANALYSIS
Con-elation simply explains the relationship between NAV and NIFTY. This section presents correlation co-efficient "r" estimated separately for the NAV and NIFTY and the same is presented in table 2.
REGRESSION ANALYSIS
Hence, an attempt has been made to understand the cause and effective relationship between NAV and NIFTY Index. In order to test this relationship empirically, a linear regression model was formulated as specified below. 
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